EQUITABLE DIRECTORS WIN
J AU RANON'S OMNIBUS SUIT FOUND
JALLTY BY THE COURT.

Appellate Division DeclaresSome of His Con.
tentions Legally Remarkable—Damage
(aunsed by OmMcers Not Chargeable
to Directors Wha Didn't Know of It

I'he suit begun in 1908 by Attorney-
Goneral Mayver and now being prosecuted
by Attorney-General Jackson against the
arectors of the Equitable Life Assurance
Socity to recover from them a refunding
atter anaceounting of all property or moneys

Joged to have been lost through the negli-
grnce or malfeasance of the difectors in
the vears pravious to the insturance .in-
vestigition conducted by Charles E. Hughes
and also money damages for alleged wrongs
to the company got a summary setback
vosterday by the unanimous action of the
Appelate Division of the Supreme Court in
aphiolding the thirty-two demurrers flled
wy the varfous defendanta,

Ilere are forty-nine defendants alto-
gether,and all of them demurred, either
separately or jointly, to the complaint on
the ground that it was improperly drawn,
as it joined together many different causes
of aetion which should be stated separately.
The demurrers were overruled at Special
Term, but the Appellate Division has over-
ri'el this decision, with leave to the At-
tornev-General to amend his complaint
to st the ruling of the court. The At-
rorne r<Uleneral, therefore, must either
digcontinue his suit against a large num-
ber of the directora or must sue each one
of them separately.

['l» men joined together as defendants
in one su't include Levi P, Morton, Bradish
Johnson, Chauncey M. ew, David H.
Moffatt, Alf G. Vanderbilt, € T. Wil-
won, Darius O. Mills, John S. MeCook, Mar-
vin Hughitt, Charles B. Alexander, C.
| edyard Blair, George J. Gould, Gage E.
Tarbell, Lonis Fitzgerald, James J. Hill,
Henry (. Frick, John Jacob Astor, Edward
H Harriman. William C'. Van Horne, Joseph
}. De Navarro, George H. Squire, James B.
Forgan, Auguat Belmont, Henry C. Deming,
samuel M. Inman, Thomas De Witt Cuyler,
James W. Alexander, William Alexander,
Henry M. Alexander, Thomas D. Jordan,
Iames H. Hyde, William H. Mclntyre,
Jiseph Low, Charles Stuart Smith and
Valentine P. Snyder.

In every case in which the Attorney-
twneral cannot show that man named
was an officer of the company as well as
a director’ Justice Laughlin says the law
ns it existad when the action was begun
precludes any action for money damages
against any director because of losses sus-
tained through the wrongful acts of officers
of the company with which these directors
had nothing to do

This ruling will undoubtedly knock out a
larte number of the defendants, as the al-
legations &how that the directors were
merely pe li‘u‘m and failed to show that
they protited personally in any way from
the acts which are alleged to have caused
lose of prupart?' to the society.

As to the other directors, who were offi-
cers, Justice Laughlin implies that man
of the allegations of the complaint as it
was drawn fall far short of stating causes
of action on which a recovery can be pred-
cated,

Attorney-General Jackson and his deputy,
Tiunothy 1. Dillon, prepared the defence to
the appeal and their brief was very strenu-
ots in its demands that all the defendants
should be held equally liable. Referring
to this Justice Ingraham, in a separate
coneurring opinion, says

Certainly the somewhat remarkable posi-
tion taken by the Attorney-General -rhat all
e has to allege is8 his conclusion that the
directors have done soinething that he thinks
=~ wrong and that thereupon he is entitled to
W dgment directing all those against whom
e has proceeded 1o account for their oMeial
1= as such directors—is not sustained bv
«ny of the provisions of the statule or by
any rule of law or procedure of which we have
wnowledge.

\ formidable list of counsel was opposad
10 Jackson on the appeal, ineluding suh
men a8 John G. Milburn, Rastus 8. Ransom,
samuel Untermyer, John De Witt Warner,
Faward M. Shepard, Howard Mansfield,
George W, Wickersham, William F. Gold-
iack and Charles P, Howland., = =~ =

lustice Laughlin's opinion covers thirty
pages of typewriting. Justice Laughlin
reviews the whole complaint, the history,
constimition and by-laws of the society,
and the laws as they existed whenthe suit
hegan, deahing with insurance and cor-
porate affanrs. He draws attention tothe
tart that of the forty-nine defendants
some twenty-fonr had already resigned
when the suit was begun, on Augnst 5, 1905,
and some of them had only heen directors
for « short tnune, while others had been
tdirectors since  the incorporation of the
Roctety g 189,

Cormng 1o the specific allegations of the
omplasat, Justice Laughlin says that the
nre ol the Attorney-General to set
1ot exact nature and text of the
surance Superintendani’'s report on the
ondition of the society on June 20 1005,
tebars lim from availiog himself of whai -
vver s there set forth as allegations against
f defendants.  Neither s there any
of action existing in the allezations
veerning the resewal of the [pase of
e premises of the Mercantile Safe Deposit
Company, exeept as against such officers
iy have directly profited therohy,
e scane puhing apphies 1o the allegation
toncerning the Missouri Safe  Deposit
Conipany, as there s no charge of mis-
o v by any director or officer in this
! tion
e complame Fails, also, Justice Laugh-

v taregard Lo the sveeping allegation

o the great losses sustained hy
iy through large loans and ad-
Vanees made to agents and others, to set
tortly that any defeadants  whodid profi
by Joana or advances, which were
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gerevally made throngh subsidiary trast
enopanies, made thewr profits while acting
A Mowrs of the I(K‘iFIY»

crring 1o the $250,000 logan by the
1o the Depew Improvement Com-
which resulted, according to the
plunt, in a total loss to the society,
fistice Tanghlin says that certain of the
elendants went sureties for this loan,

n

o he facts diselose, and that there is noth-
i 1o khow that their solvency is doubted.

A< 10 the proposition advanced by D, 0O,
Mol wha set up thet no director is re-
monsihle excapt for his own acta, Justice
Lovghlin savas that this is true under the
I < s they existed prior to the lew passed

In 197 and he adda that, from the preamble
I law of 1907 amending scction 1781
“f the Code of Civil Procedure, the Legis-
Ergre specifically  recognized that prior
toothat time the law had not been such as
o hicdd a director liable for loss or demages
ting to & eorporation through his
mere negligence to perform the duties im-
rosadan him.  Where the Attornev-General
vannnt, therefore, in the case of any of the
rresent defendanta allege speciflo acts of
malfeaganen or misconduct, resuiting in
l#n 1o tha mociety, the director cannot
ke held accountable for damn?s but only
B& triustee of the property o he 0orpo-
Fation of which he is director.

PARIS BANKERS ARRIVE,

But ot Entirely te Look Inte American
Neeurily Vaiues,

leques de Neuflize, A. Dreyfua Juillien
and Lons Mounier, bankers of Paris, the
e an officer of the Credit Lyonnaise,
arrived here yesterday on the French line
wesinship La Provence. Messrs. de Neu-
Mz Mounier went to the St. ",
*ere they denied a report that they had
fonie to this country for the express pur-
bone of looking into the value of American
#eciitiiiow held by the Credit Lyonnaise and
Other Franch banks,
« Nenflize said that they came ohiefly
for 1. asire, althongh they would be willing
19 acinive gome first hand information as

:‘" o probable future value of American
urities

row)

1 nnrt of Appeals Calendar.

ALBANY. Mageh 8. -Court of A calenda
Br Wondas. Nos. 43, 48, 13, 171, 178, 180, 1A3
fad sy N

s ;
i V

-

I at €13 156 and £20 175, 6d,

GOSSIP OF WALL STREET.

“‘Am short 3,500 shares of Steel froms 23,
What would you advise? “This,” said a
member of a prominent house as he read
from a despatch brought to him, “is & fair
speciraen of the sort of inquiry that I am now
Salied upon to answer daily.  All the fnqui-
ries are of the same kind. I would like to
receive one just for the sake of novelty ask-
ing whether it would not be advisable to take
profits on stock bought lower down, but
although some of our customers are carrying
lines from lower prices none of them appar-
ently wants to sell now. [ de not know what
reply to make to a question like this. We
have all had our troublen—lots of them—but
while I have learned to run an office along
for weeks and months with practieally no
business I have still to learn the art of telling
& man that I consider him a confounded

- fool without hurting his feelings.”

On March 20 St. Paul will sell ex dividend.
As the distribution will be 34 per cent. the
deduction of the semi-annual disbursement
from the price of the stock will bring the
quotation down to below 110 unless a further
advance ocours meanwhile. The bulls on the
stock contend that selling at about 110 St.
Paul would look cheap, but there is a growing
belief in some quarters that the rise means
something more than this. It is suspected
that there is a large short interest in 8t. Paul
put out last year in the expectation of a reduc-
tion in the dividend, and the effect on the
shorts of two consecutive declarations at the
old rate is apparently making itself felt. In
one important respect the company ‘s position
ismuch stronger now than it was & few months
ago, for not only is the construction of the
Pacilic extension proceeding more rapidly,
but costs of many kinds, particularly those
of labor and lumber, are decidedly lower.
From present indications the whole entere
prise will be completed earlier and its earn-
ings will be relatively greater in proportion
to the amount of capital expended 1han has
heretofore been anticipated.

Perhaps the most notable effect market wise
of she appeointment of a receiver for the
Western Maryland was the infusion of strength
into Pennsylvania, which advanced beyond
114 and practically throughout the session
held above that figure. This was not en-
tirely illogical, the bulls on Pennsyivania
said, since the supremacy of the latter prop-
erty asthe great outlet for Pittsburg'stonnage
had at one time been supposed to be seriously
menaced by the design of the Goulds to com-
plete & transcontinental aystem from ocesan
to ovean. A broker commenting on the
matter said: "1 understand that Andrew
'arnegie claims the credit of having in-
duced the Goulds to enter into the fight with
the Pennsylvania- which reminde nie that
I have never known of an instance in which
the great ironmaster burned his fingers
hooking his own chestnuts out of the fire.”

At %7 Reading wzave a strong bull tip on
the echart. The same wus true of Northern
Pacific at 123 and of & number of other stocks
at about the highest flgures of the dav. But
the chart readers did not pluy these tips for
the rise. If they did anything it was on the
other side. What is a bull tip on the book
in a bull market is a bear tip in a bear market,
and believing they were in a hear market
the students of the book weut shori instead
of long or remained inactive altogeher

Houses with Chicago connections reiterated
that ¥. H. Harriman had deparied from thut
city for Salt Lake City, where they assarted
he was obliged to appear under subpena in
the Government suit against the U nion Pa-
cifle merger, This, they contendsd, micant
that the suit would be brought up in the near
future and with practical ununimity thev
arqued that the progress of the case wonld
check the market, They appeared to he
greatly impressed by the weight of their
argument, but in other yuarters little attens
tion was paid to it and in well informed quar-
ters it was said that there was no reason to
believe that the hearing of the suit would
begin in the very near future

Some brokera argue that thers may be
signitiecance in the fact that U nion Pacific and
Pennsylvania are selling at the same figure,
I'he former pays 10 per cent ., the latter 7 per
cent , but it is guite generally expected that
the rate on Unien Pacific will be reduced
some time this year., The same bankers and
capitalista are largely interested in both con-
panies and 1t is conutended that under ~uch
circumstances equality of price may mean
ultimate equality of dividend. This argu-
ment, however, ignores the subsiantial fact
that I n Racific is receiving a large amount
of unwelcawme altention from the iepartent
of Justice, vwhereas with the exception of a
number of old charges of rebating on »il no
annoyance of the same kind iz to be feared by
the holder of Pennsyivania

The traders are %o almost umversally
bearish that some shrewd operators have
about come to the conclusion that the market
is getting ripe for a substantial rise. These
raise the guestion whether so large a part
of the trading element can bhe right when it
wonld hest suit the large interesis that they
should be wrong. At u certain stage of a bull
movenient it serves the purpose of those
vwho have charge of the operations for a ri-a
1o get the traders working on the side of ad-
vancve, but that is pever at the start, It is
the trader's cooperation that is wanted
not his competition and if he buys before
the large interests have acquired their
own lines that is competition and not co-
operation. When the movement gets under
way he can be helpful and will be encouraged
to help. His work will be lighter than that of
those who started the movemens and his
profits will he lightar also Fhrough him
the stocks will be distributed until they pass
ultimately along into the hands of the public,
when the nl‘ru'um will be complete.

Although the market broadened vesterday
it still tefr room for a very subsiantial ex-
tension of activity, for out of 1 so-called
“active” stocks only 28 woere dealt in to the
extent of 1,000 shares, and in only fAve was
the 10,000 share inark passed.

The Metal Market,

There was nochange in the New York copper
market vesterday., New York prices were:

Yesterday Thursday.
Copper, lake.. ... R | .mg
Copper, electro. ., .. 1?. 1@
Copper, ¢ 120 le‘&
Tin.. . 5 L9 a0 5o
Spelter.... 4.70@ 473

Lead “o 0@ 3.5
In London copper was lower, spot declining
128 8d. to £58 108, and futures declining the
same amount to £37. Tin was £1 158, lower
at £143 108, for spot and £1 lower at £130 15a.
for futures. Lead and apelter were unchanged
sStandard foundry
iron was strong at 4. 3d.

DECLARATIONS.

DIVIDEND

t'ompany and Trrm, Stock. Ami, Paynble.
Ulelschmann Company, an

nual. . 5 prd Iy April 1
Kden Musée American

Company, quarterly.,. ... - = 1 Meh, 14
Swift & Co.. quarterly — "y April 8
Rallway Steel Spring. -

seml annual. com S April 22

WESTERN MARY LANDCOMMITTEE

Formed to Proteet the Interests of the
Bondholders.

A committes has been formed, consist-
ing of Alvin W. Krech, Myron T. Herrick,
Henry 8. Redmond, George P. Butler and
Winslow 8. Pierce, to protect the interes's
of the general lien and convertible mort-
gage bondholders of the Western Maryland
Railroad Company in the proceedings
which have been instituted by the trustees
of the mortgage securing those bonds.

The committee nnnot_mccﬁ it tou:); |'v:

to cooperate in all meas
gnwrpo:'oc t:o integrity of the first mortgage
as the ba:‘ means of pjro‘mh:an ::p&;n
Ly an to joi a-
?Zf:'z'o’b. wm. court for autharity
to pay the interest on the first mortgage
bonds which matures on the first of next

'l‘t:h' blished reporta of the company
and :homixm. ﬂl:g' in oourt -hot:. mtl::;.th:
oom ays earned ares:
on fﬁ"gf its mor',‘-uo bonds. The an-
nouncement of the committes invites
deposits of general lien and oconvertible
mortgage bonds with the Equitable Trust

of this city, which will issue
g:-uﬁ% of dopodt’ therefor. The de-

Mum'ulbor-dyonlmh 10.

THE DARRA(’Q AND N. Y. CAR
AND TRUCK (€0S8. FAIL.

Petitions In Bankruptey Filed Yesterday
by Creditors—Darracq Company Owes
New Amsterdam Bank —Other Come
pany Was Fathered by Oriande Thomas.

A petition in bankruptcy has been flled
against the Darraoq Motor Car Company,
1989 Broadway, by P. J. Rooney, attorney

repairs; Gotham Rubber Company, $25,
rubber coats, and Samuel H. Shaw, $513,
commissions on sales of automobiles. The
company was incorporated under New York
laws on January 12, 1008; capital stook,
$100,000, which was reduced to $30,000 on
April 8, 1906, to take over the automobile
branch of the business of F. A. La Roche
& Co. and to handle a car formerly used
by the American Darracq
Company. G. M. McWilliams was presi-
dent, C. D. Wilder treasurer and Benjamin
Wood secretary. Frank M. Patterson,
attorney for E. Lamberjack & Co., said
yesterday that he obtained a judgment
against the Darracq Motor Car Company
a few days ago for $2,088 for tires and
execution has since been issued to the
Sheriff. After the suit had been com-
menced the company produced a bill of sule
on different cars to the New Amsterdam
National Bank for $1 and other considera-

tion, the actual amount not known.
It is said that the bill of sale was filed

and one in bond. It isalso reported that
the company owes the New Amsterdam
National Bank $11,000. Deputy Sheriff
Porges ma.de a levy on the office furniture
at 1080 Broadway. He also found six auto-
mobiles there, which, it is said, are those
included in the bill of sale to the New Am-
sterdam Natiopal Bank. .

Judge Holt of the United States District
Court appointed Lindsay Russell receiver;
bond, $50,000.

automobiles and acoessories ot Kingston,
by Sullivan & Cromwell, attorneys for
these creditors Harry J. Schoell of 100
William street this city, $61.500 for loens:
Carl Coonley, Port Richmond, Staten lslend,
$6,000, loans, and Colby M. Chester, Jr.,
N5 Liberty street, $1,768 for merochandise.
The board of directors held a special meet-
ing on March 4 and authorized the vice-
president, Daniel (i. Bogart, to admit in-
ability to pay debts and willingness to be
adjudged bankrupt as the company is
ho{wl«*ﬂll insolvent.

My, Sohinedl holds ton notes of the com-
pany for his loans, and of these notes $22,000
s now due. Judge Holt appointed Robert

Wilkinson of Poughkeepsie recsiver. bond
| 40,000,
It is statad that the assets are chont

$.5,000, consisting of manvfacturing plant,
raw materinl smich as steel and iron, auto-

few hundred dollars in bank. The cone-

pany has eight or t n automobiles pertly |

which huwve been sold at
Two cars

finished, all of
good pricw when complet»d

chasmrs will undoubtedly refuse to accept
them and there will be a loss to the com-
pany

It will be necessary for the receiver to
borrow $10,000 on receiver's  esrtificates
to finish
ized the
twenty

conutinue
company

recsiver o
days. The was  in-

corporated under New Jersey laws May i, |

no rvating at Bradstreet's. The company
suoceseded to the business of ths Peckham

1]
!
]
| 190, with canital stoec 32,509,000, but had
!
!
was put

Manafacturing Company, which
into bankrur tey on January 15, 1906,

Company

ATTACHMENTS WORRY

Yors Car aml Truek

MOBNE.

O'Gorman yesterday on the order issued
against Receiver Charvles A. Hanna ol the
National Bank of North America to show
cause why the aitachments against Charles
W, Morse should not be vacatea. ‘These
attachments were lovied under the bank's
$243.00 claim against Morse after he had
sailed for kurope.

Philip J. Britt appeared for Morse. He
declarad that Mr. Morse had not, as the
papers in the attachment proceedings
alloged, sailed away for the purpose of
avoiding actions to be hronght by hia eredi-
tors. He was in ill health and felt that
he was entirely at liberty to take the trip
| without notifying anybody. o fact, there
| was nothing in view at that time which he
| thought would require his presence here.

Thomas Wing, counsel for the receiver,
argied that from the facts as they were
known when the papers in the attachment
proceadings were drawn it was only fair
to infer that Mr. Morse had left the coun-
try to avoid his creditors. He asked to
have the attachments continued. [Decision
was reserved.

It was learned after the court proceed-
ings why Mr. Morse is 8o anxious to have
the attachments vacated. For one thing,
they are a great personal inconvenience to
him. He can't open a bank account any-
where. The minute he presents acheck the
bank has to hold it under attachment.

Cemsegquently  Mr. Morse has been kept
sy chasing around getting postal money
ovders to pay little bills, Elv- gt @ check
the other doy for $3 and indorged it and
gave it to his wife, Mra, Morse, it is said,
took it to a certain trust company to de-

posit it and there she wag told that the
trust company would nave to hold it under
attachmernt if she put it in,

Morse, it has been understood, has told
the receiver of the National Bank of North
America recently that he has some financis|
‘support in view It was learned yeosterday
that some of this support comes from
Morse's old camping ground in Maine,
It is understood that one group of persons'
who were interested with him in some of
hia deals have raised $40,000, and a large part
of this has been used in taking up cliims
which were pressing Morse hard. It is said
$50,000 more has been offered to him by
another group in Maine to be used con-
ditionally.

1t is understood that Morse'a sister in
Maine has stood behind him in the matter
of bail in his indictments. His bail amounts
to $30.000 and th“d'n[;‘ed;o.re? furnirh«i'
by the Fidelity an t Company o

Maryland. It” ia said that Mr. Morse's
mister has put up a considerable part of her
property in the bail transactions.

ILLINOIS CENTRAL FINANCES.
Stockholders to Pass on Plan for Ralsing
Woney on May I8,

('Hicaco , March 8.-—-Stockholders of the
Mino is Central Railroad will be asked to
approve a scheme for raising between
$30, 000,000 and $560,000,000, which the direc-
tors have under consideration.

At a meeting of the directors to-day it
waa voted 10 call a special meeting of stock-
holders for May 18. The meeting cannot
be held before that time because it must
be advertised sixty days.

The exact plan that will be proposed
has not been made known. It is probable,
however, that part of the capital will be
obtained by an issue of stock and the re-
mainder by second mortgage bonds.

To take care of improvements already
made 330,000,000 is required. A greater
sum than this, perhaps $50,000,000, will
probably be raised to provide for future

el 8.
The old officers were elected by the di-
rectors to-day.

Court Calendars This Day.

supreme Court. Appellate Divislon.- Recess,

Supreme Court. - Special Term.—Part 11.—Cours
opens At 1030 A, M. Ex parte matters.

Surrogstesy’ Court.- Chambers. urt opens at
1080 A. M. For probate Wil of Annle Mooney

84 1030 A M .
Cly Ccuﬂ. Special Term. -Court opens at
10A M otlons.

for these creditors: Cole & Wopp, $68,

Automobile |

on January 28 and covered twelve auto-
mobiles, ten in this city, one in Chicago

A petition in bankruptey has heen filed i
here against the New York Car and Truck ,
Company, manufacturer of car trucks and !

mobile chasses and | acts, car trucis and |
parts, special tools and machinery and a '’

partially compmted huove been sold and |
entered in the Briar CHE racs for April !
24, and unless sy ecedily completed the pap- |

the work and Judge Holt author- |
business

Or- |
lando F. Thomas was president of the New '

In Court in an Liort teo Hase Them AN
Vacated,
Argument was heard before Jusiice

. T0 HOLDERS OF THE

$6,000,000

TWO-YEAR FOUR AND OME-HALF PER OCENT. ouutlul. TRUST GOLD NOTES
of the

CHICAQO, ROCK ISLAND & PACIFIC RAILWAY COMPANY,

Maturing April 1, 1908.

| such extension perlod.

bankers.

bankers.
New York, March 7th, 1908, S

New York, March 7th, 1908,
e e ———— e o S e r—

NEW HAVEN ROAD EXPLAINS

That 1t lsn't Bullding Electrie Road Be.
| cause of Legul Hindrances,
The Public Service Commission called

the owner of the majority of stock of the
New York and Port ¢ hester Railroad Com-
pany and of the New York, Westchester
and Boston Railway Company, to explain
why the construction of tle ||n:m-ﬁl
eloctric railroad Letween Harlem and Port
Chester had Leen abandoned. Complaints
had been made to the commission that the
New Haven road had acquired control of
the two companies for the mere purpose
of preventing the building of a competitor
between this city and Connecticut )

In a reply receivel yesterday the New
Haven company contended that owing to
a cloud on the validity of the Westchester
franchise it has bLeen unable, @ither by
agreement or condemnpation proceedings,
to obtain the necessary right of way to go
| ahead with the work. President Mellen

two weeks agc upon the New York, New
Haven and Hartford Railroad Company,

| connnltte

said the company thereupon sought to avail

itself of the unquestioned charter rin_hl-_ur
the Port Chester company by changing irs
route within the city of New York to co-
incide with the ronte of the Westchester
, company.

This u!e‘\

bal been blocked by an injunc-
tion which had not yet Lieen determined

! chester charter had not yot come up in the |

1
! A suit involving the validityr cf the West-
!
|

Uutil either the Westchester company by
!t renson of some tinal determination
{ the validity of its charter righ's i«

Usinining
inan un-

contested position to condenin property, o
" rhe Port Cheater company throvzh theconsent
of the Board of E<timate 1o the vrossing ol

amended is in

rom the iniunc-

the streets npon itx route
! Jike position, and is re'ieved
| tion at the instance of the Wosichester minor
ity stockholder, little prosress van be made
with eoither railroad, and certainly it is not
to the public interest that *his particular rer-
ritory “hould be traversed hyv three railroads
the New Haven, the Port Chester und the
Westchester
Mr. Meilen assured the commission that
, as soon as the egal difficulties were settled
| the New Haven company would proceed
| without delay to complete the line and to
i put it into operation. o )
The Public Service Commission will
consider the communication at a meeting
to be held next week.

THE BUSINESS OUTLOOK.

slight Improvement in Conditions. Though
Collections Are Still Slow.,

Both the trade reviews this week report
a slight improvement in businesa condi-
tions, though collections are still slow.
Bradstreel's says:

Distributive trade shows growth from
week to week as the spring season approaches,
and the tone of trade as a whole is more opti-
mistic, but despite the large number of buyers
in evidence at leading markets the charac-
ter of the business done does not vary from
that hitherto described

Conservative buying, largely of staplea,
is= the rule, and the uncertainty as to prices

tivity,  This is especially manifest in some
lines, ax, for instance, cotton goods, where
prices have been of late sharply reduced
| without, however, evoking the interest ex-
pected. Infew if any CHses are comparisons
with a vear ago satisfactory, and a number
of measures of monthly trade and industrial
movement point to shrinkages of 25 per
cent. or more, Collections are still widely
complained of, and in this direction reports
are no better than are the advices aa to vol-
ume of business doing. Money is easier

Dun's says:

Favorable symptoms are more numerous in
the commercial outlook, especially in respect
to the grewth of confidence. Jobbers note
more pressure to replenish depleted stocks
of staple merchandise, orders in many cases
being for delivery next fail. This disposition
to provide beyond immediate needs is a very
good sign.

I'he advancing season has also contributed
to the better feeling by accelerating the dis-
tribation of spring goods and stimulating
interest in building operations. Industrial
plants are more active, pig iron production
rising to the best weekly average in three
montha. Bome strikes were threatened be-
cause of necessary reductions in wages,
but little interruption occurred. Credits are
still closely scanned and mercdntile collec-
tions are by no means satisfactory; yet pay-
ments are more orompt and the volume of
business is distinctly heavier.

Business Troubles.

A petition in bankruptecy has been flled
againat Levine & Theobald (corporation),
manufacturer of ladies’ neckwear at 9 West
Twentieth street. [t was alleged that the
corporation is insolvent and transferred ac-
counts of $1,500. Judge Holt 3p inted Burg-
win Maitland receiver (bon 1,800) on ap-
plication of Owwnholmer & Schreier, who
said that the liabilities are $7,000 and the
assets probably 82,500,

A petition in bankruptcy has been filad
against Hyman Millstein, manufacturer of
couches, lounges, &c., under the style of the
Boston Couch Company, at 2 Second street,

Charles Meltaner, rnfdlnkn 2881 Broad-
way, has filled a petition in bankruptey with
liabilities of 39,640 and no assets. The debts
were contracted in 1906 as a partner in the
firm of Sabsevitz & Meltaner, manufacturers
of women's underwear, 207 Wooster st
for which Albert Sanders was appointed re-
ceiver on October 25, 1905, in lution pro-
©

T! me Throwing Company, twisting,
winding and throwing silk, at 445 Hroome
has _made an assignment to louis
. The company was incorporated
September 1, 1907, with a capital stock of
$10,000 and Angelo de Villeneuve president.

in many lines acts as a check to fullest ac- |

Appellate Division on appeal. Nr. Mellen
wumi. i

This Company has arranged with Messra. Speyer & Co. for the extension of this
issue of Notes until April 1, 1000, with interest at the rate of six per cent. per annum
payable semi-annually, subject to redemption at the option of the Company at any
time on sixty days’ notice by publication.

These notes will be secured by the deposit of $9,000,000 Rock Island, Arkansas
& Louisiana R. R. Co. First Mortgage 4°; Bonds, being the entire amount outstanding,
a first lien on 308 miles of road and equipment.

Holders of Notes who desire to avail themselves of the
their Notes must present same (ex-coupon due April 18t) at the office of MESSRS,
SPEYER & CO., 24-26 Pine Street, New York. on or before March 23d, 1908, to be
appropriately stamped and to have affixed thereto new coupon sheets covering

privilege of extending

(‘opies of the Extension Agreement, stating the terms of the extension, the
security and other details, may be obtained at the Company's office or from said

THE CHICAGO, ROCK ISLAND & PACIFIC RAILWAY COMPANY.
-

By GEO. T. BOGGS, Ass't Treas,

SPEYER & CO.

' WesternMaryland Rait Road Go.

GENERAL LIEN AND CONVERTIBLE
MORTGAGE BONDS

\roceiverofthe rallroad and property of Wesiern
Maryiand Rall Road Company huaving heen ap
pointed in procecdings lostituted by the Trustee of
the morigage securing the sbhove mentioned bonds,
the undersigned, at the reques: of holders of a
large number of said bouds, have organtzed as a
to protect the Intipests of the bond
hold: rs. As thelr interesis wiill be be st conserved
by proventing any defan't undey the Fipst Mortgage
of the Company the Committes will cooperate In all
measures to preserve the integrity of that Mortgage,
including, appllication for paynmwut of interest on
the Mirst Mortgage bonds on Apyil irst nest

Hold«rsofthe General Lien and Convertible honds
are requested o depos!t the surie willi the Equitable
Trust Company. No. 15 Nassau Styeet, New York
City, which will Issue certiicat: s of deposit there
for under an agrsement of deposit, copies of which
may be obtained (rom the Trust Company on and
aftey March 10, 1908

New York, March 8, 1908

ALVIN W, WRE(H,
MYRON T. HERRIC W,
HENRY 8. REDMOND
GUO. P. BUTLER,
WINSLOW 5. PIERCE,
Commitiee.

ROCK ISLAND NOTENS.
Arrangement to Extend the Term
#0,000,000 Worth at 6 Per Cent,

The Chicago, Rock Island and Pacifie
Railway Company has arranged with Speyer

of

! & Co. for the extension of the $8,000,000

|
|
|
|
|
|
|

secured gold notes maturing April 1, 1908,
for one vear at 8 per cent. perannum. These
notes are secured by the deposit of first
mortgage bonds of the Rock Island, Arkan-
sas and Louisiana Railroad Company.
The present holders will have the right
to extend their notes on favorable terms,
and any notenolders who do not wish to
avail themselves o the privilege of exten-
sion will receive par tor their notes on
Aprid 1, 1908, at the office of Speyer & Co.

Under this arrangement none of the
other securities or asaets of the Rock lsland
has been used in making thisa esxtension,
leaving the refunding 4s, Toledo, St. Lonis
and Western bonds and other securities in
the treasury

MARINE INTELLIGENCE.
MINIATURK ALMANAC THIS DAY,
Sun rises, .. . 821 Sun sets... . 555 Moon sets.. 1104

MION WATKR THIR DAY,
Sandy Hook.11:09 Gov.Island.11:41 Hell Gate,. 1.34

Arrived -FRIDAY, March 6,
La Provence, Havre, Feb. 20
Vietorian, Liverponl, Feb, 23,
Exzeter City, Bristol, Feb, 17
Spanish Prince, Newcastle, i'eb. 1
Anselma de Larrinaga, Hull, I'eb,
Buffalo, Hull, Feb. 13.
Fortuna, Havana, Feb. 29,
Savan, Trinidad, Feb, 26,
El Valle, Galveston, Feb. 20
Comanche, Jacksonville, Mareh 3
Princess Anne, Norfolk, March 5

Ss
NS
58
Ns
5a
Ss
5SS
Ss
Ss
Na
N8

0
1R

ARRIVED OUT
Carmania, at Liverpool from New York
Adriatic, at Southampton from New York.
FLa Touraine, at Havree from New York
Campania, at Queenstown from New York
Ryndam, at Boulogne from New York.
Massachusetts, at London from New York.

NS
Sa
Ss
Ss
Sa
Ss

RAILED FPROM YORKIGN PORTS.
s Baltie, from Queenstown for New Yorl,
OUTGOING STRAMAHIPA

Sad To -day.

. Mails

Mauretania, Liverpool... .
Amerika, Hamburg..
Phiiadeiphia, Sou
Republic, Azores. .. ..
Caledonia, Glasgow.. .. N
Friedrich der Grosse, Napies.
Mesaba, London,.. . ... .......
kroonland, Anuur?.
‘rincipe di Plemonte,
Bermudian, Bermuda.
Zulla, Curacos.. . ............

%
£ 4 4 4

()

pton. ..

=

WRIBNBI=NEDS —O—
2 E2SIIVISIISSN. E=EEIex,

C 5 pive
Saratoga, Havana. ... ... ..
Prinz Sglsmund. Colombia. ..
Finance, Colon..... ... .. .
Sibiria, Portuna isiand.
Oroya, Jamalca.... ... o
M‘ylu. Argentina.. -
Clty of Savannah, Savannah .
Ara acksonville.. ... ..
Denver, Galveston............
Princess Anne, Norfolk, ... ... R
Sati Monday, March 9.
Jamestown, Norfolk... . .... . . .
Satl Tuesday, March 10.
Tiinldad, Bermuda... . 100 P
1Z2ooM

. SRESSSeme. -
- SEEBES2LR

P e = SRR

| EEREZEZER

Crown Prince, Pernambuce..
City of Atlanta, Savannah. ..
Comanche, Jacksonville.. . .
Hamliton, Norfolk...... ..

TUTVEV T TETIETCVTTEZDS »rrzgrsrms

ExZE® £ Kk E2Z EEREE K EXZ

wuBLE u el
222

INCOMING ;I BAMBHIPS.

w383 HNEEESEN

. oo
Columbil....c..oonovaiensd G W... Feb, 20
inneapolls.. ... . ........ #n & Feb. 27
BN« 2t vy o ke n b npdas ull.. » Feb. 23
Clty of Atlanta..... .......Savannah March 5
Senecs.. ... ..............Porto Rico.... .March 3
Jacksonville, . ... re
uron Jacl i1 March 5
Due HOMGE March 9,
Madonna.., . . ... arselile .Feb, 22
Corsican Prince..... ..Tyne, .. .Feb. 26
ack Prince..............Shields.. Feb. 24
OTTIRIRE: oo :o voieinornns bados .. ... . March |
Philadelphia............. . Guayra ... .. . March 2
Admiral Sampson..... t Antonlo .. March 4
IS 5s v - ke .o Galveston ... March 3
.....New Orleans.. March ¢

By Marconl Wireless.

Sa Lucania, New York, was 140 miles cast of
Nantucket u(Ih Ip at l:o‘l’. M. yesterday.

S St Paul, for New York, was 240 miles cast
of Sable [siand at 8:30 A, M.

Ss Columbla, for New Yor k, was 170 miles south of
Cu& Race at 730 P. M,

[ uhneor for New Vork, was 170 miles
south of Slh MO P M,

Ss Colmmbia, for New York, was 158 miles south-

east of Sabie Island sl 9:30 P. M.

| Agreement provides that the | _
' create any mortgage debt while these notes remain outstanding and that

A cash piyment of $5 In respect of sach $1,000 note extended |
will be made to the holders accepting this extensien.

This Company has arranged with Messrs. Speyer & Co. that the holders of
Notes who do not themselves desire to avail of the privilege of extension will receive
par for their Notes upon delivery of same on or after April 1st, 1908, to said

Referring to the foregoing notice, we are now prepared to mntl
depesit of the Notes for extension and will cn behaif of The Chicago,
Rock I!s’arnd & Paclfic Ra!lway Company, make the above-mentioned
cash payment of 38 In respsct of sach $1,000 Nete so extended | Company,
simuitanscusly with the delivery of the Notes agpropriately stamped. '

$8,000,000 '
UNITED STATES RUBBER COMPANY

Collateral Funding Five Per Cent. Gold Notes
Due September 15, 1909.

Coupon Notes in denomination of $5,000 each.
Redeemable at par on any interest payment date.
Interest payable March 15 and September 15.

These Notes are issued to refund a like amount of notes maturing
March 15, 1908, and are secured by the deposit with the Trustée of

notes of the subsidiary companies ting $12,000,000. The Trust
o roonita Unit:-" Sz:es Rubber Company shall -

the net cash assets shall at no time be of less value than $15,000,000,
over and above all indebtedness, except the Funding Notes.

The Treasurer of the Company states that “as of December 31,
1907, the net cash assets of the United States Rubber and subsidiary
companies, including its proportion of the net cash assets of the Rubber
Goods Manufacturing C'::mplny. were $24,296,000, over all liabilities,
other than the Funding Notes. .

“The net eamings of the United States Rubber Company for the
year ending March 31, 1907, over all interest charges were $4,590,382,
including only $689,308 of the Rubber Goods Manufacturing Com-
pany's profits of $2,004,484. For the nine months ending December
31, 1907, the net earnings of the United States Rubber Company and *
its proportion of the net earnings of the Rubber Goods Manufacturing
were over $4,000,000, after the payment of all interest

| charges.’

Notes extended unier these terms will, If he!d to maturity, yield
6!, per annum on the investment.

]

'
|

\exse's !

! 24 Broad Street, New York

WE OFFER [THE ABOVE NOTES FOR SUBSCRIPTION AT 97! AND
INTEREST, TO YIELD 7°; ON THE INVESTMENT. SO FAR AS POSSIBLE
HOLDERS OF THE OUTSTANDING FUNDING NOTES MATURING MARCH
15 WILL BE GIVEN THE PREFERENTIAL OPPORTUNITY OF SUBSCRIBING
TO THE NEW NOTES. ) )

BLAIR & CO. FIRST NATIONAL BANK
2 Wall Street, New York

KIDDER, PEABODY & CO.,
115 Devonshire Street, Boston, Mass.

STATE OF NEW YORK
=25
Highway Improvement Gold Bonds

EXEMPT FKOM TAXATION
Dated March 1, 1908 Due March 1, 1958

s A v e

AMOUNTING TO

$5,000,000

Issued in Coupon or Registered Form

Will Be Sold Wednesday, March 1ith, 1908
At 2 O'clock P. M., at the

State Comptroller’s Office, Albany, N. Y.
Thgse Bonds Are

Legal Investments for Trust Funds

N0 bids will be accepted for less than the par value of the bonds nor
unless accompanied by a deposit of money or by a ecertified check or
bank draft uipon a solvent bank or trust company of the ecities of Albany
or New York, payable to the order of the Comptroller of the State of New
York, for at least two per cent. of the par value of the bonds bid for.

All proposals, together with the security deposits. must be sealed and
endorsed " Loan for Highway Improvement,” and enclosed in a sealed
envelope direated to the “Comptroller of the State of New York, Albany.”

All bids will include accrued interest.

FOR FULL PARTICULARS ADDRESS

MARTIN H. GLYNN, State Comptroller, Albany, N. Y.

Dated Albany, February 14, 1008,

READJUSTMENT OF DEBT

oy

WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY

To the Holders of

Convertible Sinking Fund Five Per Cent. Gold Eonds,

Five Per @ent. Gold Debenture Certificates,

Three:Year Six Per Cent. Collateral Notes, and %
Floating Debt: y

A large amount of each of the ahove classes of obligations and claims having alread.
been deposited under the Plan and Agreement of January 20, 1908, the Comm ittes has extended
the period limited for the deposit of obligations and claims to and including MARCH 31, 1908,

Such deposits may be made with BANKERS TRUST COMPANY (New York, N. Y.,
FIRST TRUST AND SAVINGS BANK (Chicago, 111, THE FIRST NATIONAL BANK OF
PITTSBURGH (Pittsburgh, Pa.), and THE NATIONAL SHAWMUT BANK (Bostun, Mass.).

Dated, New York, February 22d, 1008

JAMES N. JARVIE. Chalrman.
A. . BECKER,

RICHARD DELAFIELD,
CHARLES A. MOORE,

NEAL RANTOUL,

. H. SKELDING,

ALBERT H. WIGGIN,

Committee.
JOLINE, LARKIN & RATHBONE,
STRONG & CADWALADER,
Counsel, ALBERT STICKNEY, JR., Secretary,

" Wall Street New York City, N. V.

ELECTIONS AND MEETINGS. ] OFFICY, OF THE RECEIVER OF THE
plin #qs { NEWAMSTERDAM NATIONAL BANK
COMPANY | New York. January 30th. 1008

THE FBNNSYL\"ANIBA RAILROAD
c

-

General OMce, Broad Street Station, Notice Is hereby given 1o all persons who may -
Phlladeliphia, 19th February, 1008 have ciaims against " The New Amsterdam National
The ANNUAL MEETING of the Stoockholders o! | Bank of N. Y.." N. YV, that same must be presented
this Com will be held on Tuesday, the tenth day | 10 the Recelver with the legal proof thereof within
of March , at 11 o'clock A, M., {n Horticultural | three months from this date, or they may be dls-
Hall, Broad Street below Locust Street, lladel. | allowed

CHARLFES A. HANNA.
Recelver New Amsterdam Natlonal Bank.

—— e—————— ‘
DIVIDENDS AND INTEREST,

B

GUGGENHEIM EXPLORATION COMPANY,

phis, at which meeting there will be submiited for
consideration, and act by the Stockholders, the
Annual Report, of the Compaay for the year cndl?
Sist December, 1907 agreements for the aoqul
tion by this Company of the frane

roperty u.‘u and credits of each of the follow
El Companles, namely: west Connecting
Rallway Compn‘. Junction Rallroad Company
and le Valley

o rate

Bald Raliroad Company: and 71 Broadway, New York, February 21st, 16808,
other appropriate subjects. DIVIDEND NO. 2.
Spockholders may taln coples of the Annual The Directors of the Guggenheim Exploration
f the Company, and the necesaary tickets of declared a rierly

Company have this dv’ ua divi-

of TWO AND ON¥-HALF (2'4%) PER CENT
Ald capltal stock issue of the Com
pany. payable April 1st, (908, to stockhol of
r;{-,(‘mi at three o'clock In the afternoon of March
1 . 190%,

‘Lhe books for the transfer of the atook of the
Compuny will close at t.ien o'clock In the after-
noon of March 13th and reopen A)rrﬂ 2nd, 008

CHAS. K. LIPMAN, Secretary.

Repert o
uhmt-tm 10 the meeting, on and after the 3rd of = den
March next, by personal appiication, ot by ietier, at | on the full
the Secretary’s ofMoe, 200, Broad Stree: |
Station, Phliadeiphis.
LEWIS NEILSON, Secretary. |

e ———

SUB-TPEASURY STATEMENT.

THURADAY,

E CHICAGO JUNCTION 8 1] .

Pald by Sub-Treasury to banks oo | T A CKk Yanhe COUPLNe ’
Pald by banks to Sub-Treasury. Lm.hnl The Board of Dircctors have this day ;d?rhr;-d =
Galn to banks on day's transactions TR e B e p L ?‘:'f:‘_"‘,‘r}', ’:&m -
BINCE FRIDAY LAAT, of Two Per Crnt, on the Conimon stock of this
Paid by Sub Treasury 1o banks. 21050000 | Company. pavable on Wednesday, April Ist, 1008,
Pald by banks to Sub Treasury, 2AMAMN 10 stockhollers of reeord at the elose of business

Maren IIIh,\‘{“ v’
M. ¥, MILLER, Sceretary. o
March sih, 1008, e

- < 0B Wednesda) .
Galn o banks. . . ... .. : . 347,000 K.
Loss to banks same perfod previous week 5,002,000 Jersey Clty, N. J.,



